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RI LQWHUVHFWLRQ RI WKH RVFLOODWLQJ PRYHPHQW WUDMHFWRU\ WUDFHV WKH DQJOH EHWZHHQ WKH SDWK RI JUDLQ DQG D SODQH
SHUSHQGLFXODUWRWKHD[LV>@7KHOLWHUDWXUH>@JLYHVWKHRSWLPDOWUHDWPHQWFRQGLWLRQVSURYLGLQJKLJKHIILFLHQF\RI
WKH SURFHVV DQG ORZ URXJKQHVV RI WKH PDFKLQHG VXUIDFH 0RGHUQ WHFKQRORJ\ DOORZV RVFLOODWLQJ VXSHUILQLVKLQJ
WUHDWPHQWRILQWHULRUDQGH[WHULRUVXUIDFHRIUHYROXWLRQXVLQJVSHFLDOPDFKLQLQJVWDWLRQV>@DVZHOODVWUDGLWLRQDO
ODWKHVZLWK VSHFLDORVFLOODWRU\GHYLFHV >@7KH LPSRUWDQFHRIRWKHUJULQGLQJSURFHVVHV LV LQFUHDVLQJDVZHOO IRU
LQVWDQFHJULQGLQJZLWKDEUDVLYHEHOWVKDVEHFRPHSRSXODU>@2VFLOODWRU\VXSHUILQLVKLQJDOVRDSSOLHVWRILQLVKLQJRI
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Q URWDWLRQDOVSHHG    >PLQ@
9Z WDQJHQWLDOYHORFLW\   >PPLQ@
9RVF RVFLOODWLRQYHORFLW\   >PPLQ@
IV RVFLOODWLRQIUHTXHQF\   >V@
IVFRU FRUUHFWHGRVFLOODWLRQIUHTXHQF\  >V@
Į JULQGLQJGLUHFWLRQDODQJOH   >GHJUHHV@






2VFLOODWLQJ VXSHUILQLVKLQJ RI WKH VXUIDFH LV EDVHG RQ WKH FRPELQHG PRWLRQ RI WKH JULQG VWRQH DQG ZRUNSLHFH
URWDWLRQ ,W LV SRVVLEOH WRPDFKLQH ERWK WKH H[WHUQDO DQG LQWHUQDO VXUIDFHV 6XSHUILQLVKLQJ SURFHVV SDUDPHWHUV DUH
IUHTXHQF\RI WKHRVFLOODWLRQDPSOLWXGHRI WKHRVFLOODWLQJPRWLRQRI WKHJULQGVWRQHDQG WKHSDUDPHWHUVDVVRFLDWHG
ZLWK WKH PRYHPHQW RI WKH ZRUNSLHFH  GLDPHWHU DQG URWDWLRQDO VSHHG 7KH RWKHU EDVLF SURFHVV SDUDPHWHU LV WKH
JULQGLQJGLUHFWLRQDODQJOH

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)UHTXHQF\RIWKHGULYHUZDVVHWXVLQJWKH3&//FDUGXVLQJHPSLULFDOUHODWLRQVKLSIRUWKHYROWDJH8
  VWHHU8 I     
'HWHUPLQDWLRQRI WKH WUDMHFWRU\RI WKHRVFLOODWLQJPRYHPHQW UHTXLUHGGDWDRQ WKHGLDPHWHURI WKHZRUNSLHFH WR
GHWHUPLQHLWVURWDWLRQDOVSHHG'HYHORSHGV\VWHPGXHWRWKHDEVHQFHRIDVHFRQGLQYHUWHULVFXUUHQWO\QRWFDSDEOHRI




LQ DGGLWLRQ WRKDUGZDUH DOVR VRIWZDUHGHYHORSPHQWZDV UHTXLUHG WR DFKLHYH WKLV JRDO7KHSDSHUSUHVHQWV D WZR
VWDJHPDFKLQLQJSURFHVVFRQWUROVRIWZDUH
&RPSXWHUVRIWZDUHIRUFRQWURORIWKHWZRVWDJHVXSHUILQLVKLQJSURFHVV
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2QWKHEDVLVRIWKHLQSXWGDWDWKHDOJRULWKPEDVHGRQWKHJLYHQGLDPHWHURIWKHZRUNVXUIDFHWKHDPSOLWXGHRIWKH
RVFLOODWLQJPRYHPHQWWKHVHWVSHHGVXEMHFWWRWKHFRQWURODQGDFFRUGLQJWRWKHJLYHQJULQGLQJGLUHFWLRQDODQJOHV
VHOHFWVRVFLOODWLRQ IUHTXHQF\ WRSURYLGHDGHTXDWHFRQGLWLRQVIRUJULQGLQJGLUHFWLRQDODQJOHV >@E\VHWWLQJYDOXHRI
WKHHSDUDPHWHU'LPHQVLRQVRI WKHJULQG VWRQHDUHXVHG WRFDOFXODWHSUHVVXUHXQLWXVHG WRGHWHUPLQH WKH UHTXLUHG
FODPSLQJ IRUFH $W WKH VDPH WLPH DOJRULWKP RYHUVHHV WKH SUH VXSHUILQLVKLQJ WLPHV DQG DXWRPDWLFDOO\ JRHV LQWR
ILQLVKLQJDQGVLJQDOVWKHHQGRIWUHDWPHQW
















7KHSURJUDP VXJJHVWGHIDXOWVYDOXHV IRUDOO WKHSDUDPHWHUV$W WKH VDPH WLPH WKH VRIWZDUHXVHVEXLOW LQ WDEOHV
DOORZLQJVHOHFWLRQRISDUDPHWHUVEDVHGRQWKHOLWHUDWXUH>@
$IWHU FOLFNLQJ WKH6WDUWEXWWRQ V\VWHP VWDUWV WKHSURFHVVRIPDQXDO SURFHVVLQJZKLOH DGMXVWLQJ WR WKHGHVLUHG
JULQG VWRQH GRZQ IRUFH 7KH SURJUDP RYHUVHHV WKH SURFHVV LQ DFFRUGDQFH WR WKH SUHGHWHUPLQHG DOJRULWKP JLYLQJ
DSSURSULDWHV\VWHPPHVVDJHVDQGVLJQDOLQJDVWKHSURFHVVLQJDGYDQFHV
([SHULPHQWV KDYH VKRZQ WKH FRUUHFWQHVVRI WKH FRQWURO VXSHUILQLVKLQJSURFHVV2VFLOODWLRQ IUHTXHQF\ KDVEHHQ
REVHUYHGGXULQJVHYHUDOSURJUDPUXQV7KHIUHTXHQF\SHUIHFWO\IROORZHGWKHPDFKLQLQJVHTXHQFHLQSXWE\WKHXVHU
LQDOO WKH WHVW FDVHV7KHVWDWXVRI WKHPDFKLQLQJZDVSUHVHQWHGE\FRORU VLJQDOVDQG WH[WPHVVDJHV LQ WKH6\VWHP




7KH FRPSXWHUL]HG VXSHUILQLVKLQJ V\VWHP HQDEOHV WKH RSWLPL]DWLRQ RI WKH RVFLOODWLQJ IUHTXHQF\ GXH WR WKH
HVWDEOLVKHG YDOXH RI WKH JULQGLQJ GLUHFWLRQDO DQJOH DQG FDQ HYHQ UHFRPPHQG DQ RIIVHW VLQH ZDYH H WDNLQJ LQWR
DFFRXQW WKH DFWXDO VSHHG RI WKH REMHFW7KHPDLQ OLPLWDWLRQ RI WKH SUHVHQWHG FRQILJXUDWLRQ LV WKDW LW XVHVPDQXDO
VSLQGOHVSHHGFRQWUROZKLFKUHTXLUHGLQWHUUXSWLRQLQWKHSURFHVVIRUPDQXDOVSHHGDGMXVWPHQW7KHUHIRUHFRPPRQ
VSLQGOH VSHHG YDOXH KDV WR EH FKRVHQ IRU WKH ILUVW DQG VHFRQG VWDJH RI PDFKLQLQJ SURFHVV ZKLOH DXWRPDWLFDOO\
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